


We request that two specific weekends in November 2023 be considered for the
transition. We recommend avoiding launching on Veteran’s Day weekend as larger than
expected volume would be expected on Monday. We also recommend avoiding the
weekend following Thanksgiving because larger volume is expected on Monday.

With those restrictions, we recommend that the ISO 20022 migration take place over the
weekend of November 3-4, 2023. If this date needs to be pushed back for any reason, a
back-up weekend migration can be scheduled two weeks later on November 17-18, 2023.
This allows for two weeks to address any remaining issues and still meet the target
launch date of November 2023.

Should the Reserve Banks and TCH implement ISO 20022 for Fedwire and CHIPS on
the same day?

Absolutely, yes. This is essential to the efficient implementation for both clearing
services. The Reserve Banks and TCH need to coordinate closely.

. Do you have any resource restraints or challenges to meet the November 2023 deadline?
Like working on SWIFT’s ISO 20022 migration in November 2022 or FedNow going
live in 20237

No bank has unlimited resources. The SWIFT implementation and the ongoing FedNow
development with a stated launch date of 2023 will compete for staffing and testing
resources along with the Fedwire ISO 20022 implementation. These demands make it
even more important that the Reserve Banks provide more information about the testing
and implementation plan as soon as possible and in as granular detail as possible to allow
banks and their partners map their own internal plans and determine how best to allocate
their resources to meet the November 2023 date.

The Notice mentioned that the Board would be issuing a proposal in 2022 concerning
extending the operating hours of Fedwire and the National Settlement Service (NSS). We
recognize that we live in 24/7/365 world and that our payments infrastructure needs to
reflect that reality. However, with regard to bank resources already being pushed to the
limit we request that the Board consider the effect any additional system development
projects, such as extending operating hours, will have on the projects already under way
including FedNow, SWIFT, and Fedwire. None of these initiatives exists in a vacuum.

With the understanding that there will be competition for resources to complete these
related payment projects we recommend that the ISO 20022 migration be granted the
highest priority.

. Do you have any concerns about the Reserve Bank testing strategy and requirements?

Yes, we have serious concerns about the lack of detail contained in the notice. We
request that the Board and Reserve Banks provide a detailed implementation plan as soon



as possible to allow banks to develop their own internal teams and allocate resources as
appropriate. The launch date is less than 24 months away and the testing plans are needed
as soon as possible.

The Board and Reserve Banks should issue a technology roadmap that establishes a
series of key dates and milestones related to the system requirements and testing
procedures. It is important that the industry progress through these milestones should be
transparent to all participants.

We recommend that the Board and Reserve Banks provide test accounts for financial
institutions to use during this process.

We recommend that the Board and Reserve Banks provide the detailed and final ISO
standard for their messages on the SWIFT MyStandards site as soon as possible.

We recommend that the Board and Reserve Banks establish a certification process for
each essential stage of the implementation process and make that information public.
This would allow banks to benchmark their progress compared to their peers and will
provide a clear warning to the Board of any disruptions.

For example, consider a process where there are three certification stages. If on May 1,
2023, 95% of financial institutions have completed stage three and 5% have completed
stage two we would feel confident about the November 2023 start date.

Consider an alternate scenario where 5% completed stage three, 50% stage two, and 45%
have only passed stage one on May 1, 2023 then the launch date may be in jeopardy. The
good news is that this certification process would have identified this problem much
earlier, during stage one testing, allowing for modifications and improvements to be
made.

How much time would you need to test your messages in the MyStandards readiness
portal before testing in the new Second DIT environment?

We request six months of testing in this portal.

. Would nine months of testing in the second DIT environment be enough? If not, how
much time do you need?

We request twelve months of testing in this environment.

Do you have any concerns about the backout strategy?

We recognize the need for the backout strategy, but have concerns about the tight
timeframe currently being considered. As posed, the decision to halt the migration would

be made on Saturday, November 3 effective on Monday, November 5. This provides only
two days of notice for banks to revert back to the legacy format. This will cause a






